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Microsoft Dividend Impact Microsoft Dividend Impact 

2004 Q1 Q2 Q3 Q4 Year

Washington February Forecast 7.4 10.6 2.6 55.2 7.5

Excluding Special Dividend 7.4 10.6 2.6 4.2 4.7

Difference 0.0 0.0 0.0 51.0 2.8

U.S. February Forecast 6.9 5.6 4.9 12.7 5.9

Excluding Special Dividend 6.9 5.6 4.9 8.3 5.7

Difference 0.0 0.0 0.0 4.4 0.2

2005 Q1 Q2 Q3 Q4 Year

Washington February Forecast -29.6 7.3 10.8 3.6 3.1

Excluding Special Dividend 4.8 7.3 10.8 3.6 5.9

Difference -34.4 0.0 0.0 0.0 -2.8

U.S. February Forecast 2.0 4.5 1.8 9.4 5.4

Excluding Special Dividend 6.1 4.5 1.8 9.4 5.7

Difference -4.1 0.0 0.0 0.0 -0.3



The Microsoft Dividend in The Microsoft Dividend in 
WashingtonWashington

Bill Gates
$3,292,348,008

Other Microsoft Insiders
$1,906,216,635

Everyone Else
$416,185,357



Population/Labor MarketPopulation/Labor Market
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InflationInflation
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Key Washington Economic Key Washington Economic 
Variables  Variables    

2002 2003 2004 2005 2006 2007 2008 2009

Nonfarm Payroll Employment, %Ch -1.6 0.1 1.6 2.9 2.8 2.2 1.8 1.5

Manufacturing Employment, %Ch -9.8 -6.3 -1.3 3.2 3.8 1.4 0.6 0.2

Aerospace Employment, %Ch -13.2 -13.8 -5.8 7.3 13.7 6.4 3.1 0.3

Other Manufacturing Emlpoyment, %Ch -8.6 -3.6 0.2 1.9 0.6 -0.5 -0.4 0.2

Software Employment, %Ch 0.7 3.4 5.2 5.8 5.7 3.6 4.0 4.4

Construction Employment, %Ch -2.9 1.3 5.1 7.9 4.6 1.0 0.3 0.3

Unemployment Rate 7.3 7.4 6.2 5.5 5.5 5.6 5.8 6.0

Population, %Ch 1.0 1.0 1.3 1.6 1.8 1.8 1.7 1.6

Housing Permits, %Ch 4.8 6.5 17.0 5.4 -2.1 -3.5 -5.0 -3.5

Real Personal Income, %Ch 0.6 0.1 4.8 0.3 4.9 4.6 4.2 4.3

Consumer Price Index- All Items, %Ch 2.0 1.6 1.2 2.8 2.2 2.0 2.1 1.9

Consumer Price Index - Core, %Ch 2.4 0.7 0.2 1.8 2.4 2.6 2.5 2.3



Recent Economic Activity in Recent Economic Activity in 
WashingtonWashington
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Recent Economic Activity in Recent Economic Activity in 
WashingtonWashington
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Recent Economic Activity in Recent Economic Activity in 
WashingtonWashington
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Washington ExportsWashington Exports
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